25(*21 2))-&( 2) 67$7( )5( 0 $56+$/

5) &( " 58048 : &

6(37(0 %(5

26)0 60217+/<

6(37(0%5)2&86 _ e erms
3/$1 72" $< 5(%$' < 7$% (2)
720 2552 &217(176

6HSWHPEHU EULQJV EDFN WR VFKR R e R i
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WKH 2UHJRQ '"HSDUWPHQW RI (PHUJH (R e
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. W D\XUD Rl WH FDBIQGDULQR 6HSWP EHU
1 DARQDCB LHSDUHGOHW O RQM LVKHH 7KLY

\ HDU WH 2 LHIRQ' HSDUR HQWRI ( P HUHQR

0 DQDIHP HQWY DWNIQJ 2 LHIRQIDQVWR S@Q
RGD. VR EHUHDG\ \RP RURZ

7KHDIHOR 1V DWNQJ 2 UHIRQIDQV VR VINH \AMSV
R SUHSDUH | RUD@NSHVRI HP HLI HQAHV DQG
GIVDMY 2 YHUWH OWAWHYHLDO HDWY/ 2 LHIRQ
KDV H SHUHQPHG ®\WHV DQG [P SDRW I LRP
KMRUE HP HU HQAHY DQG VDMLY 5 HAHQW
|GRGV Z @ LHV H FFMAYH KHDWIEH RWP V
DQG GLRXJKWHP 1QG XV RI WH [P SRUBQFH R

SUHSDUHGOHW
2 UHIRQIDQVVKRX@ VBNH WMSVVR EH  © HHW

5HDG\  KDYIQJ DQHP HUHQR S@Q DQG HQRXJIK
IRRG Z DMU DQG VXSSTHV R VXUYLYH | RUDABD

V¥ RZ HH\VIR@RZ 1QJ DQ\ GMVDOWMU

3WHSDUQJ IRUDQ HP HUHQR GRHVQWKDYH \R
FRVAD ®WWHUH DLHP DQ\ MP S®! DQG H I HPWYH
®Z FRWDQG QR FRWDPARQV 2 LHIRQIDQV FDQ

VINHWGD VR EHUHDG! IRUVRP RURZ ([ DP S®V|

LOFOXGH HQDEQ@Y :  LWHBMW/ ( P HIHQR $GUVRQ
FH@BKRQHV LGHQW [QJ HYDFXDAWRQ LRXWV

P DNQJ FRSIHVRI IP SRUBQAGRFXP HOW

Z DWKLQJ SUHSDUHGOHW YIGHRV NQRZ LQJ KRZ
R SHURLP 1IUMDIG DQG JHMQJ VR NORZ
QHIKERW/ DQG FRP P XQW UHVRXUAHV

%HQJ SUHSDUHG P HDQVP RUHWDQ MWW
JDWHUQJ VXSSTHV MDAR P HDQV KDYIQJ D SOQ
EHQJ IQRWP HG EHQJ DZ DIHRI UMWV DQG
NQRZ IQJ KRZ R JHAIQIRUP DARQ

7KH2 HIRQ' HSDUR HOWRI ( P HIHQR

0 DQDIHP HOWKDVD Z IGH LDQIHRI
SUHSDUHGQHWMBY 7R ®DUQ P RUH DERXWZ KDW
\ RX FDQ GR \R S@Q\RGD\ \R EH UHDG\

\RP RURZ \WH GHSDUR HQWKDVP DQ
UHVRXUAHY SRVMG RQIOH
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%HLQJ SUHSDUHG GRHV QR

WR WKH VWRUH DQG VWRF
VXSSOLHV LQ RQH WULS

%UHDN LW XS LQWR PDQDJ
PDNH VHQVH

%X\ RQH RU WZR H[WUD QR
LWHPV RU H[WUD ZDWHU ZL
JURFHU\ VWRUH

2Q0\ LQFOXGH QRQ SHULVK
HPHUJHQF\ NLW

'KHQ GHYHORBH®HUJHQRV M
ZKDW LV DOUHDG\ RQ KDQG
PLVVLQJ LWHPV DQG KDQJ
UHIULJHUDWRU

/JRRN DURXQG WKH KRPH IR
WR DGG OLNH H[WUD IODVK
DQG SKRQH FKDUJHUV
5HSXUSRVH FDPSLQJ JHDU
WDUSV VOHHSLQJ EDJV OO
FUDQN UDGLRV

KRS WKULIW DQG GROODU
LWHPV

%X\ JHQHULF DQG XVH FRXS
%X\ LQ EXON DQG VWRENSL
6SOLW FRVWV ZLWK IULHQG
3RRO WRJHWKHU UHVRXUFH
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7KH2 UHJRQ2 [IIEHRI 6VMM ) LLHO DUKDCY LGNENRIT ) ILH 3UHYHOWRQ 0 ROW( 1Q 2 FREHU 7KLY
\ HDU Z HUH I RFXVHG RQ KRP H I lLH HVFDSH SOQV

-QWHHYHOARI D IILHDWKRP H \ RX KDYH GWWDQ VX R P LOXWAV VR J HARXWY4VE HHQ DQG

2 IHJRQ I WH DI HQARV LHVSRQGHG VR D\ HDUD DYHUIDIH R KRP HILHV 2 IHIRQKRP H
[ LLHV UHVXONQ D\ HDUWD DYHWDIHRI GHDWV GXUQJ WDVWAP H SHURG 7KDW/  SHIFHOWRI DO
2 HRQ IILHGHDWYV

0 DQ RI VRGD\ VKRP H SURGXFW DQG | XURIVKIQIV SURGXFH VR L J DVHV DQG VP RNH Z KHQ
EXUDHG P DNQJ WP SRWE®! VR VHH DQG EUHDWH Z IWKIQ P RP HQW 3HRS®! KDYH DV QMBI DV
VZ R P LOXWV\R HVFDSH ILRP \WHWP HWH VP RNHDDWP  VRXQGV

7R KHS GZ HUWRWH QXP EHY DQG W JLYH SHRS®! 1Q 2 UHI RQ WH VRRE DQG NQRZ BIGIH W
HVDSHDKRP HIWH RQ2 APREHU  WH26)0 ZIONENRII DFDP SDUJQ 3M@Q 3WRAMNH %H
SWHSDUHGZIW D+RP H) WH ( VFDSH3@Q

7KH26) 0 ) LLH 3UHYHOWRQ ( GXFDMRQ 8 QWZ RUNWV RQ | lLH SUHYHOMRQ P RQI ER] HVIRURXU
®FDA LLH VHUYLEH SDUHY 7KH SDRNDI HV Z LEIQFXGH HGXFDWRQDCP DWUDY WDWLLH

GHSDUR HQW FDQ XVH VR KHS HGXFDW WHUFRP P XQWHV DERXWIKH P SRUBQFH Rl KRP H I LLH
HVADSH SOQQIQJ / RRNITRUWH RUGHUIRWP 1Q WH QH WERXS®IRI Z HH\WV

7KH2 6) 0 SXET DIIDIWWY/WDP Z lQDAR VHQG D VRADAP HGD NWR WH 2 UIHIRQ [ LLH VHUMEFH
GFAIRYHURP HOWDIHOARY DQG SDUAHY/ VR KHS WKDUH RXUP HWDJH / RRNIRUWRWH NW R
DUYHE\ HP DIAQP 1G 6HSWP EHU
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7Z R\ HDU/ DIMUGHYDWEMQJ Z L@ LLHV IDYDIHG 2 LHIRQ FBDQ XS DQG UHARYHY FROWOXH 1Q
FRP P XQMHV DRRW WH WM 6HSWP EHU P DUNVVE R\ HDU/ MOPH WRWH [ LLHV EXUOHG
P RUHWDQ RQH P LARQ DFUHV DALRW WH AWM

“QWHOWIE R\ HDW/ P XFK KDV AKDQIHG LQ WHVH I LLH P SDRMG FRP P XQMEHV DQG KRZ \WH
WM UAVSRQGV\R Z L@ LHV 7KH OVWHZ \ DY/ Z HH QRWHDV DV WRXVDQGVRI 2 UHIRQIDQV
FROWOXH VR P RYH WURXJIK WH UHFRYHY SLRAHW DQG SURIUHW FROAQXHV DV FRP P XQIMEV
Z RINRQ LHERXQGQJ

2 QB6HSWP EHU I LLHV L] QMG XQGHUFUMFD® KRWDQG Gl FRQGIMRQV DQG VSUHDG
GLDP DWFD@® GXUQJ P X@E®I GD\ VRI KLIK Z 1QGV 7KH UHVXEWZ DV QXP HIRXV @UIH I LLHV
EXUQIQ) DALRW \WH WM Z WK P RUH WDQ RQH P L@RQ DALHV EXUDHG $SSUR] [P DMO

2 LHJRQIDQV Z HH XQGHUHYDFXDARQ QRWFH BYHY  RU  DQGP RUHWDQ KDG\R
HYDFXDWM WHUKRP HV

7KH [ LLH LJKVWRRN D WHP HQGRXVHIIRUNLRP 2 LHIRQ) LHO XWXDCBIG 6\ \MWP  2)0 $6
UHVRXUAHV  11LH DIHQAHY FRQMEXWG LHVRXUAHV VR VXSSRUAFRP P XQIMIV Z KHUH I LLHV
WUHDWIQHG @/HV DQG VAWKPMUHY 7KH FRGBIPAYH UMVSROWH IOFOGHG QHDLD [ LLHILTKWQY
DSSDUDMV DQG P RUH WDQ P HP EHW/RI 2 LHJRQV \WXPXLDA LLH LI KWQ) VHUYIEH DD
GHS®\ HG RQ DQ H WIQGHG UHVSRQVH VR DWIMAIKH WMV FRRUG.QDWG UHVSRQWH

7KH2 6)0 Z RX@ O\H VR WDQNWRVH Z RINQI WILRXIK WH UHFRYHY SURFHW DQG WRVH Z KR
UHVSRQGHG \R WH FDOWR KHS VE R\ HDU/DIR 7KDQN\ RX |RU\ RXUGHGIFDWRQ DQG VHUYIFH \R
2 LHIRQ
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3HRS®I DFLRW &HQWDCR HIRQ @HG WH VWHHW Rl %HQG VR SD WIEXWA VR D %4HQG | LLH LTKWU
Z KR ®WKLY @H LQ D SOQH ADWK [Q-GDKR

YHQG) WH  5SHVEXH VXITHUHG WH WD LIE ®WRI D GHGIEDWG P HP EHURQWH P RWDIQJ R

0 RQGD $XIXW  (QIIQHHU' DQHOFDUR  Z DVN@BIG IQ D \VP DOBOQH ADVK QHDU<HIRZ
3I0H +  ( QILQHHU+ DULR DQG KLV VZ 1Q ELRWHUO DINZ HUH LHMLQIQU VR %HQG ILRP D
EDANFRXQW S@QH FDP SLQJ WIS QHDUO F&D@- ' DQIHCY DV WH SOQHV SIEBWDQG DQ DYIG

| @ KWHOWOXMDVWA+ IV Z LLH (@A VXUAYHV KLP

7KW IV D GHYDWIMWI RW IRURXUIDP 1©®  %4HQG) WH &KIH 7RGG 51BN VOIG ' DQHZ DVZ HO
ARYHG DQG Z HOUHVSHAWMIG E\ HYHU ROHZ KRZRUINHGZ W KIP  : HZ 1@QP MW KL SUIHVHORH
HYH) GD\

+DUR Z KR KDG SUHYIRXV® Z RUNHG | RUWH 6FDSSRRVH ) LLH
' HSDUR HQWEHI DQ KLY FDUHHUZ IWK 944QG ) LLH RQ -DQXDU

DV D I LUH LJKWAU SDUDP HGIF ' DQIHOT XIEN® HWREQKHG
KIP VHD DV D SLRYHQ GDGHUDQG EHFDP H KHDYIO® LQYROHG Z W
WHYHQG) WH 5 HVFXH VSHADOV UHVEXHWDP DV Z HGDV VHUNQY
RQ WH %HQG 3URIHWIRQDO) WHILIKWUV/ RFDO ([ HRXWYH
YRDUG

$ VAWRQJ SDUDP HGIE + DUR Z RUNHG Z WK GHSDUR HOW

DGP LQMADRYY DQG SK\ MELDQ DGYIVRUY VR DWIMALQ WWKH XSGDWQJ
Rl HP HUHQR. P HGIFDOWHWIFH (0 6 SLIRRFRY P DIQWIQQY
UHQG)WH  5HVEXHDVDVRS GIYHCBLRYIGHURI HP HUJHQR

P HGIFDOHWEHVIQ 2 LHIRQ

7KH 2 LHIRQ | LLH VHYLFH LV KHDUELRNHQ B\ WHWDIHG DQG VHQGV
FROGRBIQAHV\R + DURVIDP 1O 1UHQGV DQG IHRZ 1 1LH LIKWAY/ SLEWXUH &RXUWHV\ 6FDSSRR
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7KH ILUHILIJKWLQJ FRPPXQLW\ FDPH WRJHWKHU V
ILUHILIJIKWHU /RJDQ 7D\ORU RQ ORQGD\ $XJXVW
EDWWOLQJ WKH 5XP &UHHN )LUH LQ -RVHSKLQH ¢

7D\ORU RI 7TDOHQW 2UHJRQ ZDV WKH RZQHU
6DVTXDWFK 5SHIRUHVWDWLRQ D ORFDO IRUHVWU
$XIXVW 7D\ORU ZDV VWUXFN E\ D WUHH ZI

5XP &UHHN )LUH RXWVLGH *UDQWYV 3DVV 2UHJRC
6KHULII V 2IILFH 6HDUFK DQG 5HVEXH 6%$5 LPPH
KHOLFRSWHU DQG SHUVRQQHO WR WKH ILUH DQC
PRXQWDLQV WR DQ DZDLWLQJ OHUF\ YOLJKWV KH

/RJDQ 7DVQRUSVDQWH 5RIJXH 5HILRQDO OHGLFDO &HQWHU |

OLIHVDYLQJ HIITRUWYV E\ ILUHILJKWHUYVY DQG (06 SHUVRQQHO DV\

PHGLFDO VWDII

7D\ORU VXFFXPEHG WR KLV LQMXULHYV

7KH 2UHJRQ 2IILFH RI 6WDWH )LUH ODUVKDO RIIHUV LWV VLQFHL
IULHQGY FROOHDJXHV DQG WKH ILUHILIKWLQJ FRPPXQLW\

&21)/$*5$721 "' (& $5(' )25
580 &5((. )-5( 1 6 25(*21

) LU LJKWAY/ DRLRW 2 UHJ RQ DQG &D@ RUQID GHVAHQGHG RQ
WHS5XP &UHHNILLH EXUDIQ] 1Q -RVHSKIQH &RXQW 1Q OWM

SXIXWV7KH2 I IFHRI 6V ) LHO DUKDCP REL@M HG WH
YEXH -QAGHND DOQDIHP HOWFHDP VIO | RUFHV DRIRW

2 LHIRQ &UHZ

ILRP &OFN\DP DV&RXQW DQG | RXUVNH

WDP VIWRP &DARWID 7KH &DARWID WDP VZ HH
RUGHUHG WILRXJK WH ( P HIHOR 0 DQDIHP HOWS \WMBIQRH

&RP SDFW( 0 $&

2 Q6DMUED $XIXWV 2 IHIRQ* RYHUQRU. DM%RZ Q
LOYRNHG WH ( P HUHQR &RQI@JUDWRQ $PWZ KIFK DARZ V
WH2 6)0 WR P RELI HUHVRXUFHV\R WH IILH 7KH2 6) 0

Z DVZ RINQJ 1Q XQUIHG FRP P DQG Z W 2 LHIRQ

' HSDUR HOWRI ) RUMM 7HDP 2 QH DQG 3DALLE 1 RUMZ W
QMDIHQR 7HDP VR JHVIAH | LLH XQGHUFRQWRO

7KHILHKDG JUIRZ Q\R P RUHWDQ DALHVE\ WH HQG
Rl $XIXWGXH R IXVV Z LQGV KRWMP SHIDWUHV DQG GU

I XHY

7KHILLH SLRP SWG HYDFXDWRQV IQ QHDLE\ FRP P XQIMHV
DQG KRP HV QHDUWH ILLH 7KH -RVHSKIOH &RXQW 6KHULI V

2 11IFHZ RINHGWR QRW\ KRP HRZ QHWY/

FL

3"&785(" )LUHILIJKWHUV IURP DFUR
PRELOL]H WR WKH 5XP &UHHN )LUH
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7KH IUAMFRQ @I IDARQ R WH Z 1@ LLH HDVRQ Z DV GHFDUHG RQ $XIXW 1Q: DR
&RXQW 2 LHIRQ* RYHLORU. DM %4.RZ Q LQYRNHG WH ( P HUHQR &RQI @JDARQ $ PWRUWH
0 IGUSRDG)WH P LBNVIWRP 0 DXSIQ

7KH26)0 UHVSRQGHG TXIEN® P RYIQJ D SUH SRUMRQHG VMN IRUFH ILRP / DQH &RXQW DQG
FRRUGLODWQJ DHUDOHVRXUAHV VR KHS GFDA LUAHVSRQGHY 1Q WH -XQISHU) W) LLH' DMMEW
GXUQJ LQWDCDMIFN Z KB RIMHUUHVRXUPHV DQG WH %6XH -QAGHOWD DQDIHP HQATHDP

P REIQ} HG

7KH26)0 P RELQ HG QIOHVIWN I RUAHV IQFXGIQI &DFNDP DVERXQWVEUHZ  -Q\REO
ILHUKWY  HQILOHV DQG QIOH WIQGHWY KHSHG TXHDMH I ILH 7KH Z 1OG GUYHQ 0 LaAUSRDG
ILLH SURP SWG HYDFXDWRQV DQG Z DV \WRSSHG DW DRLHV

&5(: 67$& /(03
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2Q $XIXVW WKH 2UHJRQ 2IILFH RI 6WDWH )LUH ODUVKDO
DVVLWWHGEGROXPELD )LBK® WHWVH XA JLUH

LQ 7KH 'DOOHYV $FFRUGLQJ WR WKH :DVFR &RXQW\ 6KHULII V

2IlLFH OHYHO JHW VHW HYDFXDWLRQ QRWLFHV ZHUH SXW LQ
SODFH IRU &ROXPELD +HLJKWV EXW ODWHU ORZHUHG

26)0 V UHJLRQDO PRELOL]DWLRQ FRRUGLQDWRU UHVSRQGHG
DQG FRRUGLQDWHG ZLWK OLG &ROXPELD )LUH DQG 5HVFXH
DQRG WKH 2UHJRQ 'HSDUWPHQW Rl )RUHVWU\ 2') WR
ODXQFK DLU VXSSRUW 7KURXJK 6HQDWH %LOO WKH

26)0 FDQ RUGHU DLU DVVHWYVY WKURXJK PXWXDO DLG
DIJUHHPHQWYV

7KH 26)0 PRYHG WZR WDVN IRUFHV SUHYLRXVO\ DVVLJ(gHG
3"&785(8' JLUHILJKHOV RQ WKH 0
WR OLOOHU 5RDG )LUH QHDU ODXSLQ WR KHO

FN 1 ) %1 * 35 _0 .1 $+ / HFHH



7KUHH 2 IHIRQ VAW | RUAHV VSHOWKH ERMAUSDUARI D

Z HHNDWIMAQJ RQWHO F. 1QQH ) LLHIQ &DARWID IQ
HDUD $XIXW

2Q-X® WH26)0 P RELT HG AKRXUDOMWN

IRUFHVILWRP 0 DURQ / 1QQ DQG &DFANDP DV FRXQMHV

QWEO [WHUKWY  HQUIQHV DQGWUHHZ DMU

WIQGHW/ Z HIH VHOWIR &D@RUDID WILRXIK WH er8s( LODEN
(P HUHQR 0 DQDIHP HOWS \WIMBQRH &RP SDFW LQ 1

2 XURI I IFH KDV D BQ WIQGIQI P XWXDCDIG LHDMRQWKLS Z W &DC2 (6 DQG Z HDUH P RUHWDQ
Z 1) VR BIQG DKHSIQI KDQG 2 LHIRQ 6V ) LLHO DUKDAD DUDQD5X( 7HP S®IVDIG / DWW
VXP P HU &D@RUQID VHOWHVRXUAHV VR KHS RQ WH %RRWBU ) LLH1Q RXUWP HRI QHHG 7KH
SDURHUKLS EHVE HHQ RXUVE R WMV KDV WH VDP H HQG JRDOSIRWIPAQ) FRP P XQMHV DQG
\VDYIQJ Q/HV

7TKHVWIRUAHVZ RINHGRQ  KRXUWKLW SHURLP IQJ P RS XS [1LH @H SDWRODQG I 1LH
DWEFN 7KH/ 1QQ DQG &DANDP DV &RXQW VN | RUAHV Z HUH DOR DWLI QHG VR DAWMARQ WH
0 HDP EHU) ILH WDW/SDUNHG VRXWZ HVARI WHO F. LQOH ) LLH

7KH FUHZ VV Z RUNHG KDUG LQ WWHS WIULDIOQ Z W WUHDW Rl WXQGHUARLP V DQG | WK | RRGIQY
EXWRUMQDWO WH DUHDWH Z HHZ RINQJ Z DVVSDUHG ILRP WH I®RGV 7KH VW [ RUAHV

Z RUNHG 1O KRWIMP SHUDWUHV DQG WXQGHUARLP V + HDY\ LDIQ FDXVHG | WK | RRGIQJ RQ SDUNV
R WHO F. IQQH ) ILH

DPDV &
R H

p
UWK

$FFRUGIQI VRO F. IOQH ) LLHIQIRWP DMRQ  7KRWH
VWRWP VNHSWKH I LLH ILRP JDIQIQJ VLI QUIFDQMI LRZ WK
7KLY D@RZ HG | lLH LIKWAY/VR P RYH VR DQ RITHQWYH
DSSWRDAK Z KHIHWH FDQ QRZ IRFXVRQ
RSSRUMQWHV VR JR ERW GLLHPADQG LQGILHPARQ WH
ILH 7KH WDIQIDA@DAR FRP HV KD| DLGERXV GHEWY VXK
DVP XG GRZ QHG WHHV DQG LRAN DDXGP DMO
FDXMQU [1LH SHWVRQQHOR Z RINP RUH FDXWRX\O 1Q
WHVH | LLH DUDV

7KHVIWN | RUAHV Z HH GHP RELA) HG DQG UHMUDHG
KRP HRQ6XQGD $XIXW 7KH26)0 ZRXGO\HW
WDQNWRVH Z KR UIHVSRQGHG VR &DX RUQID V FD@I RU

FH W.LQQH\ YLUH
QL
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/ LIKVLQI DQG HBIVDWG Z LG LLH WUHDWQ &HQWDO
DQG 6RXWHUD 2 LHIRQ SLRP SWG\WH 2 6)0 R SUH

SRVIMRQ VZ R VWMKPWUDOBMWN [ RUFHVRI [ LLH LTKWAYY
DQG HTXISP HOAQ' HVAKXWV DQG . @P DK
FRXQWAV IQ P 1G $XIXVW

$ 0 DURQ &RXQW VW IRUFH P REL@} HG RQ 7KXW/GD\
P RWQIQI $XIXWV W SIH SRUMMRQIQ' HWAKXWAV
&RXQW 7TKHWWIRUAFHKDG  ILH LKW/ IRXU
HQILOHV DQG RQH Z DWAUWQGHU 2 Q 6 DWKUGED
SXIXW  DUHQRQ &RXQW VW IRUFH P RELQ) HG
VR SUIH SRUMMRQ Q. @P DW &RXQW 7KLY VIIMN I RUAH
FROVUMMG RI [LH LKW | RXUHQILOHV DQG RCH
Z DIMUWQGHU 7KHWH UIHVRXUAHV Z HH SWH
SRMWMROHGIRU  KRXW 7KHWW IRUAHV Z HHHRQ
WH JURXQG W DGG DGGWRQDA LH LJKWQJ FDSDHW 1L
D ELIX\WK RUZ 1@ [LH EURNH RXW 3"&785(" ODULRQ &RXQW\ WDVN IRUFH PR

7KHVH VBN | RUFHV Z HUH WH VHARQG DQG WILG VIWN | RUAHV P REL) HG WY\ HDUIRUD SWH
SRVMRQQI DWLIQP HOW

3UH SRYMRQIQI UHAVRXUFHV LV RQH Rl WH VRR®'WH 2 6) 0 KDV DV SDUARI IW 5 HVSRQWH 5HDG\
2 UHJRQ LQWDWYH  7KHVH UHVRXURHY EROWULQIMDA LLH DWBAN DQG DARXZ D TXIEN UHVSRQWH \R

RWHUHP HULQJ LOAGHOW 1O WH M 7KHVH [ LLH LT KWL DQG HTXISP HOWDUH QRADWLI QHG \R
D VSHALLE LOAGHOWEXWDUH DQ DGGHG UHVRXURH VR LOFUHDVH WH WMWY UHDGIOHW LL WHUH LV D
ILH

26(0$&$6-2-1626)0 $6
&+4))1$18&%/ 2))-=&(5

-RVH ODFLDV MRLQHG 26)0 RQ $XJXVW (DAVARVY
\HDUV RI VWDWH H[SHULHQFH DQG PRVW UH
EXGIJHW GLUHFWRU IRU WKH "HSDUWPHQW RI

PDQDJHU DW WKH "HSDUWPHQW RI 5SHYHQXH

"-RVH SURXGO\ VHUYHG LQ WKH 860& IRU ILYH
ZRUNLQJ RQ )$ "RVH ZDV ERUQ DQG UDLVHC(
ZLWK KLV EHDXWLIXO ZLIH DQG WKUHH GDXJK
QRZ WKDW WKH NLGV DUH ROGHU DQG DOVR
ILVKLQJ DQG FDPSLQJ

FM 1 ) 1 * 35 _0 .1 $+ / HFHH
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Q-XOH RXURIIIFHDZ DWGGHG QHDWD P IARQLQ
JUWDQW W WH 2 LHIRQ | lLH VHUMIEFH VR ERRVWAAR | QD

FDSDAW WURXIK WKH VXP P HU : HUH\WKDUQJ
WRUHV IWRP WH [ LH VHUYLIEH RQ WHWH JLDQW
[P SDRW

2 Q$XIXW  [ILHLTKWAY 1Q YHRQ &RXQW
UHVSRQGHGVRDQ  DRUH I LLH 1Q WH Y%6RGI HWY LLH

' MAMPWOI4HFDXVH Rl WH © 1@ LLH 6HDVRQ
6V 1LQJ * LDQW&RUYD@Y) ILH Z DV DE®I VR VHQG D
JEI(RQ\M_U 3"&785(" &RUYDOOLV WHQGHU VXSSOLHV ZDW|

7KLY \WB | HG WIQGHUUHVSRQGHG VR WH | LLH RQ WH LQMDIDDUP  DQG VXSSTHG Z DMUVR VHYHLDO
GLLI HUIHOWDI HOAHV WDWZ HUH RQWH [ LLH + DYIQU WY WAQGHUMM | HG Z IV J LDQWXQGY QRWRQD
DIGHG DWKH | LLH EXWD@RZ HG XVVR NHHS ROHRI RXU7\ SH  HQULOQHV 1Q VHUYEH KHUH LQ &RUYD@Y
GXUQJ DYHY EXVt DIVMLDRRQ | RUWH &RUD@Y) LLH' HSDUR HQWH DG Z H QRVWKDG WH JUDQW
IXQGQI Z HHWHUZ RX@ QRWKDYH EHHQ DE®! VR VHQG D WIQGHUWR WH | LLH RUZ RX@ QRWKDYH
EHHQ DEG! VR FROWOXH VR SURYIGH VHUYEHV R RXUFRP P XQIW —EHTHYH WLV IQAGHAWKRZ V
WH YDOH Rl WH A 1LQJ JUDQWDQG KRZ WP DNHVWH FRP P XQIMIV 1Q RXUMAM VDI HU 7KDQN
\RX R &KIH 5XI] 7HP S® RXUHBIPMG RI I LDV DQG HYHUY RQHIQWH2 6) 0 RITLFHIRUP DNQJ
WLV JIDQWKDSSHQ  &RUYDA@Y) LLH &KIH %4HQ -DQHV\VDIG

7KH2 6)0 LV WUIG R VHH WHVH IXQGV [P SDPWRQ FRP P XQMHV DRIRW\WH WM : HYH
SRVWMG GHVLOY RQ RXUZ HEMWA L \ RX DUH LOMUHVMG LQ BDUQIQU P RUH DERXVWKH - 1@ ILH
6HDVRQ 6\ 1 LQUJ * LDQW/ RFDA LLH DIHQAHV Z HUH DE®! VR DSS® 1RUXS R VR VXSSRUN
DGGMRQDOAM [ 1Q) FDSDAW

$.(526(L%B/0 -2-167+( 26)0
$68&+-) 1)250$721 2))-&5

-DNH MRLQV WKH 26)0 DV WKH FKLHI LQIRUPDWLRQ RIILFHU EULQJLQ
WHFKQRORJ\ H[SHULHQFH +H VHUYHG LQ YDULRXV DJHQFLHV DQG QR
WKH SDVW \HDUV PRVW UHFHQWO\ DV WKH '"HSDUWPHQW RI (QHUJ\
LQIRUPDWLRQ RIILFHU IRU WKH ODVW VHYHQ \HDUV -Q DGGLWLRQ -C
YROXQWHHU ILUHILJKWHU IRU \HDUV ZLWK 6: 3RON 5XUDO )LUH DQG

YROXQWHHU DVVLVWDQW FKLHI

:KLOH JURZLQJ XS LQ WKH 1DY\ 2UHJRQ zZDV DOZD\V KRPH $IWHU JUD
IURP 'DOODYV +LJK 6FKRRO KH REWDLQHG D EXVLQHVYVY PDQDJHPHQW
V\VWHPV GHJUHH EHIRUH PRYLQJ EDFN WR 2UHJRQ WR UDLVH KLV IDP
WKULYLQJ PHWURSROLV RI 5LFNUHDOO 25

-DNH ORRNV IRUZDUG WR EOHQGLQJ KLV WHFKQRORJ\ HISHUWLVH ZL
WKH ILUH VHUYLFH WR VHUYH 2UHJRQ V ILUH GLVWULFWYVY EXVLQHVV

G- 1 ) 1 * 35 _0 .1 $+ / HFHH



+2: 7+(26)0 )«/' 67$)) &1 +(/3<28

2YHU WKH ODVW \HDU WKH 2IILFH RI 6WDWH )LUH ODUVKDO ZRU
PHHW WKH JURZLQJ ZLOGILUH WKUHDW DQG VHUYH WKH QHHGYV
ZLOGILUH RPQLEXV ELOO ZzZDV SDVVHG ODVW VXPPHU WKH 26)C
UHGXFWLRQ VSHFLDOLVWY UHJLRQDO PRELOL]DWLRQ FRRUGLQ
(DFK RI WKHVH ILHOG VWDII SOD\ D FULWLFDO UROH ZLWKLQ WK

7KHVH vwDIl DUH KHUH WR KHOS WKH 2UHJRQ ILUH VHUYLFH DQ
DUH WKH GLITHUHQW zZD\V WKH\ FDQ OHQG D KDQG

J)LUH 5LVN 5HGXFWLRQKISHEED ®WMWWDVNHG ZLWK KHOSLQJ FRP]
SUHSDUHG IRU ZLOGILUH WKURXJK RXWUHDFK HGXFDWLRQ DOQC
WHDP KDV EHHQ ZRUNLQJ RQ ZLOGILUH SUHSDUHGQHVV WKURXJ
KRPH LJQLWLRQ JRQH WUDLQLQJ

SHILRQDO ORELOL]DWLRQ7&RRUOWE&VOQDWRWMVYDY D FRQGXLW EHWZH
ILUH VHUYLFH DQG 26)0 7KH\ DUH VXSSRUW WR KHOS ZLWK PRE
DPRQJ RWKHU WKLQJV

'HSXW\ 6WDWH )LUH7&BIUSKDVOBUH WDVNHG ZLWK ILUH FRGH HQIF
LQVSHFWLRQV ILUH LQYHVWLJDWLRQV DQG FDQ SURYLGH FRGF
SHRSOH WR FRQWDFW ZLWK TXHVWLRQV DERXW ILUH GHSDUWPF
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QBHSWP EHU WH 2 LHIRQ2 |IIFHRI 6VWM) ILHO DU/KDO
Z @7 DS XS DVHUHVRI  VRZ QKD@P HHWQIV IRFX\VHG
RQWH GHYH®RSP HOWRI WH 2 HWRQ' HHOME®!
6SDFH &RGH

Q$XIXVWDWDP ILRP 26)0 P DGHWRSVIQ 6RXWHWD
DQG &HOADC2 LHIRQ DQGWH:  L@P HWH 9DIMA \R
KHDUIWRP 2 UHIRQIDQV DQG JHWKHULQSXWDV WH FRGH
IV GHYHBRSHG 7KH2 6) 0 KDV D UIREXWWRKHGX®IRI
VRZ Q KD@ SOQOHG DALRW 2 LHIRQ -Q 6HSWP EHU

P HHAQJIV DUH SOQQHG 1Q 1 RUM &HQAWDIDQG ( DMLY

2 LHIRQ
$ I X@VKHGX®I Rl WH \RZ Q KDQP HHAWQJV FDQ EH

IRXQG KHH

26)0 WHII RIHUDEUH R P LOXW SIHVHQUMRQ

IRZ HGE\ D TXHWRQ DQG DOVZ HUVHWRQ P oo R R P R K D S e S

7KH26)0 1VZ RINQJ WURXJIK DQ RSHQ SXETF SLIRFHW Z WK WH 2 UHIRQ GH HOVE®! VSDFH
FRGH GHYH®SP HQAFRP P WH D GLYHUH JURXS Rl WINHKRGHWY \R GHYH®RS WH QHZ FRGH
EDVHG RQWH | LDP HZ RINHWEEQKHG WRXIK 6% 7R FRQOWOXH WDWRSHQ DQG
WDQVSDUHQASLRFHW WH2 6) 0 VKRMQI  FRP P XQIW VRZ Q KD@ DRLRW 2 LHIRQ EHJ LQQIQY
WHZ HHNRI $XIXW

$ I XOHKHGX®I Rl WHWRZ Q KD@P HHWQJV FDQ EH IRXQG RQ RXUZ HEMW -©Q DGGWRQ WH
26)0 KDVDMPURQ RQ W Z HEMW GHAFDWG VR WH GH HME®! VSDRH FRGH GHYHBRSP HQW
SWIRFHW

. (/&20 ( &+5-6687721 1(:

&2 0081-7<5-6. 5(' 8&721
81-70%1%*(5

&KULV 6 XWWRQ MRLQV WKH 26)0 DV WKH Q
UHGXFWLRQ PDQDJHU &KULV FRPHV WR W

2UHJRQ (PHUJHQF\ ODQDJHPHQW +H VSHQ
WKH ILUH VHUYLFH DQG EULQJV D ZHDOWK
PRUH WKDQ \HDUV RI H[SHULHQFH LQ SX
HPHUJHQF\ PDQDJHPHQW :LWK WKLV H[SH
VWURQJ OHDGHUVKLS SDUWQHUVKLSV DC
&55 XQLW DQG WKH 26)0
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7KH26)0 DQGWH 1 DWRQDO) LLH 3 IRWPARQ
$WRADMRQ 1)3$ DUHRITHUIQI DQH AW
RSSRUXQW | RUI LH VHUYIFH P HP EHW/ DQG
RWHW/ VR BDLD DERXVWKH KRP HLJQIMRQ ] RQH
+= 7KH26)0 LVUNXP Q] WHHFOWHY
WLV | DD

7KH LUMAKHGXGIG FRXUH WL | DQY IOEH
KRWMG E\ 5HGP RQG) ILHRQ 2 AREHU

7KH$WHWQI 6\ WXKRPMXUH - QWMWRQ 3RWIQWDA RU
37&785(" )LHOG SUDFWLFH DW WKH $6"3Zd@BbllMrESSR DR 1) 3% WDIQIQI WDW
GMVARXWHV Z 1@ LH EHKDYIRU WAKRX(UH H SRVXIH WH FROFHSW RI WH + = DQG WAKRXUH
LJQMRQ SRWIQWDO 7KLY WDLQIQ] LV GHWI QHG VR LORIHDVH XQGHUAMRQGAQ] RI Z LGBMAQG XUEDQ
L[OMUDAH [WHP MW DWRQ WKRZ KRZ VR DWHW UMNWR IQGIYIGXDCKRP HV DQGKRZ VR P DN\H
UHARP P HQGCDWRQV IRUSURSHUP W DWRQ P HDVXUHV

7KHVH FRXUMHV Z L@DOR LOFOXGH D KDO GD\ 1 1HT H HIAVH Z KHUH VWXGHQW Z L@ HAKDQGV RQ
H SHUHQPH SXWQJ WHUQHZ NQRZ ®IGIH QR SWDPAFH 7KH I LHG H HIAVH IV Z HDMHUDQG
GRFDARQ SHP QU

) RUD I X@DMRI XSHRP 1QJ $6-3 FRXUHV SGDWH FKHINRXWAKH2 6) 0 Z HEMWM

+$1'621: F+/41 %1721 +$=0$7

2 IHIRQ 6Vl 8 QLYHUAW V5 HVHUBWIGIXP  Z DV WH
EDANGLRS IRUD P XGVDIHOQR | XOWVAD®I H HIAVH 1Q
SXIXWV

7KH/ 100 YHQRQ &RXQW 5HIIRQDOF D DUGRXV

0 DWUDY ( P HUHQR 5HVSRQWH 7HDP  5+0 (57
SDUAASDMG LQ WH H HIAVH 7KH HYHQWZ DV IRFXVHG
RQWDP Z RINDQG Z RINQJ 1Q XQUIHG FRP P DQG

7KH26)0 DGP LQMMY/ WH 5HILIRQDOH D] DUGRXV
0 DWUDY ( P HIHQR 5HVSRQW 7HDP V 5+0 (57
SWRILDP

5HIIRQDOMDP V LHVSRQG WR KD DUGRXV P DIMUDY

HP HUHOQR LORGHQW WDWH FHHG WH UIHVRXUAHVRI

GFIOAUWNVGEAARQY 7TKHHDWIH  WDP VDRRW

2 HIRQ 7KH DWH D WRKQFED(DQG RSHIDWRQDO

UIHVRXUAH | RUGFDAQHGHONARP P DQGHWY/ / ($51

025( +(5¢( 37&785(" +D]PDW H[HUFLVH DW 5HVHU 6WDGL
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7KH2 6)0 KHG DVZ HDUQJ 1Q FHUHP RQ 1Q
6DBP RQS$XIXW  -QVRWOM|[ SHRS®IZ HH
VZ RWQIQDVQHZ P HP EHWRI WH26) 0

WDP DQG RQHZ DVVZ RUQLQ DVD SLRP RURQ

7KH2 6)0 Z RX@ O\H R FRQJUDWOW / DOFH

/ LIKW / RIMAEV 6HPARQ &KIH 0 INH 5 HQDX®V
5HIIRQDMD RELQ) DARQ &RRUGIODWRU / DU

0 HGIQD ' HSXW 6V ) LLHO DUKDO &RGHV
7IP * RURQ ' HSXW 6VW) ILHO DUAKDO 5RQ
3DUMQ ' HSXW 6VW) LLHO DUKDO 7RQ.

0 LGB ' HSXW 6V ) LLHO DUKDO DQG ) LDVHU
© IEN &RP P XQIW 51N 5HGXPARQ 3LRILDP

&RRUGQDRU  &RQIIDMDARQV
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7KH2 6)0 LV H FAMWG VR VKDUH WDWG\VIWM

) ILHO DUKDOD DUDQD5X]] 7HP S®IZ DV
VHBRMG DVDP HP EHURI WH: I@GDQG) ILH
0 MJDWRQ DQG 0 DQDIHP HW&RP P MRQ
VR UHSUAVHQMARWM [ LLH UHVSRQWH &KIHI
5X1 7HP SOIVQRP IODWRQ VR WH

FRP P MWH Z DV VXSSRUMG E\ WH

* RYHUDRUVRI I IFH DQG WH :  HWMUD) LLH
&KIH V$WRADWRQ

(WEREQKHG E\ 3UHMGHQWRH %4GHQV
%4SDUADQ -Q LDVAKPWIH/ DZ DQG
DQORXQFHG Q' HAHP EHU WH

© GOQG) WHO M DWRQ DQG 0 DQDIHP HOW
&RP P MRQZ LGSM DNH RGILQ

UHFRP P HQGIQJ Z D\ VI HGHWDADI HOAHV FDQ
EHWMUSUHYHOWP MIDW VXSSUHW DQG

3"&785(" 6WDWH )LUH ODUVKDO ODULDQD 5XL] 7THPSO'}
- X0\

P DQDIHZ IGOQG IILHV WZ ODOR (+( 6(/(&7—-21 352¢&
LHARP P HQG SRTAHY DQG VADWAI LHV RQ 7KH FDOO IRU QRPLQDWLRQV
NSO SC I AL CSRA CLLAY | HGHUDO PHPEHWWAXHEBW Q 0D
&RP P MRQP HP EHY/IHSUIIVHQWHGHDO - Y-SRIV g oY) DSSOLFDWLRQ
DIHQARY 7UERY WM DQG &R0 DQG QRQ IHGHUDO PHPEHU
Al AL DQG DOWHUQDWHYV  ZHUH
YASDORDQ -QUDWMKAXH/ DZ GLHRAW RQ WKH FRPPLVVLRQ

TKHFRP P IMRQ Z LOBUHSDLHD LHSRUV $ORQJ ZLWK IHGHUDO PHPE
ZA L AR ORI /DO NS FRPPLVVLRQ ZLOO EH FR FKD
Tl ' HSDUWPHQWYV RI $JULFXOWX
1Q SHARQP HHMQJ 1Q$XIXWV DQG )(0$ OHDGHUVKLS

7TKHFRP P MMRQVZ RINZ L@EXI@ RQ $V UHTXLUH®BLISD WWHVDQ —-QI
A A AR AN /D7 WKH FRPPLVVLRQ ZLOO U
DVIKH: LODQG) IWH/ HDGHIKIS &RXQAO DJHQFLHVY VWDWH ORFDO
DQGWH: KM +RXVH: @ ILH5 HVaHAH JRYHUQPHQWYV DQG WKH SU
“QMEJHQR : RINQJ ™ LRXS DG Z 1@ 7RIHWKHU WKHLU UHFRPPH(
FROAOXHWR SXUXHD Z KR®I R VXEPLWWHG DV SDUW RI UHT

JRYHQP HOADSSLRDRK VR Z I(GH [LH UWN &RQJUHVV ZLWKLQ D \HDU RI
LHGXPURQ DG UIHVIQHOFH PHHWLO.J
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2 Q$XIXW 1 HZ SRUN ILH FRQGXPMG D
P DUMP H I LH VXSSUIHWRQWDIQIQI DQG
VP XOMRQ DERDUG WH 1 2 $$ KIS + LDONDL
7KLV Z DV GRQH 1Q SDURHUKIS Z W 1 2 $$ V
3DALLE 2 SHIDARQ &HQWMU WWH <DT XIQD %D\
&RDWY XDLG 6VIMRQ 7R®BIGR 9RXQMHU) LLH
' HSDUR HQMMH 3RUARI 1 HZ SRUMDQG
RWHUUHVSRQGQI DIHQARVIQ/ LOFR@
&RXQW

* IRXSV SUDPWEHG VXSSUHWRQ DQG

QDYL] DMRQ PRV DERDUG WH GDIN VP RNH
ILEIG VKIS E\ XMQJ DIRJ P DFKIQH DQG
PXWQJ VKRWH SRZ HUVR WH YHWHO 7HDP
Z RUINHG EHBZ GHAN\R BFDW DQG

H WQIXDAK WH ILH ' XUQD WH HYROMWRQV
WH SDUARSDAQ) &RDWAF XDUG YHWHO

SWRYIGHGD P DQRYHERDWG VAHQDUR VR
DGGWR WHFRP S®f MWYXDWRQ

&KHAN RXWIKHUSRW\DQG WH YIGHR RQ WHU
) DFHERRN SDIH 378&785(" J)LUHILJKWHUYV WUDLQ DERDUG WKH +L D

)520 7+( "17(51(7 7: 2 7+80 %6 83)25
80 $7-4/%$ &2817<)5(' 67 9= (2

“QMHIMG LQ EHFRP 1QJ D

ILH LKW 7KIVP RO 8 P DA

&RXQW)LH' MV FUHDWMG DYIGHR
VKRZ 1QJ Z K\ SHRS® VKRX@ \BNH

WDWAMS W/ D P XIAZ DK

7KH YIGHR FRYHWY HYHU WIQJ WH
DIHQR V UHVIGHQWQWLRY DQG
SUREDWRQDY |1LHI LT KWWY HQGXHG
RYHUD ILYH Z HHN SHURG <RX @HH
WHP 1LJKWQJ [1LH GDWIQU &35
WURZ 1QJ @GGHY SHURLP Q)

Z @ LLH VBPAEV DQG P RWH

&KHAN RXWIKHUYIGHR RQ <RX7XEH
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7KH 2IILFH Rl 6WDWH )LUH ODUVKDO LV KLULQJ IRU PXOWLSOH I;
PDUVKDO SRVLWLRQV WKURXJKRXW WKH VWDWH ZLWK HDFK SR
7KLV UHFUXLWPHQW PD\ EH HIWHQGHG RU XVHG WR ILOO IXWXU
DIJHQF\ QHHG DQG DSSURYDO

(0O(5*(1&< 5(63216( 81—-7_(58 03$1%$*(5

7KH (58 ODQDJHU PDQDJHV NH\ 26)0 SURJUDPV DQG VWDIlI LQFO
$LG 6\WWHP —-QFLGHQW ODQDJHPHQW 7HDP 3URJUDP DQG 2UHJF
30DQ

[(*—6/$7-9( $1' 2875($&+ &225'-1$725

$V WKH OHJLVODWLYH DQG RXWUHDFK FRRUGLQDWRU DQG D PH!
VXSSRUW WKH GHYHORSPHQW DQG LPSOHPHQWDWLRQ RI VWDWF
PLVVLRQ YLVLRQ DQG SULRULWLHV RI WKH 26)0

&06 /-)( 6%$)(7< 6859(<25 &203/-%$1&( 63(&—-%$/-67

7KH 26)0 LV KLRQAJIXPW WLPH &0MUODIHHQPMMHW) VXUYH\RU FRPS
VSHELDOLVW SRVLWLRQ 7KLV SRVLWLRQ HQVXUHV QHZ DQG H
OHGLFDLG 6HUYLFHV &06 LQFOXGLQJ 2+$ DQG '+6 VLWHV DUH
LQ PLQG WKURXJK LQVSHFWLRQ LQVWUXFWLRQ FRQVXOWDWLR

(03/2<(( 6(59-&(6 '-5(&725 35-1&-3%/ (:(&87-9( 0$1$*(5 '

$UH \RX H[FLWHG E\ WKH LGHD RI EHLQJ KDQGV RQ WR KHOS EXI
$UH \RX DQ +5 OHDGHU LQWHUHVWHG LQ D FROODERUDWLYH DQ
VDIHW\ ILHOG" 7KH 26)0 LQ 6DOHP ROEJIWRDPH VOLIPLVAIBGRRRQKBID W L
VHUYLFHVY GLUHFWRU SULQFLSDO H[HFXWLYH PDQDJHU "
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+DYH DQ LGHD IRU D VWRU\ RU MXEMHFW \RX ZRXOG

OLNH WR NQRZ PRUH DERXxW" (&) 7KH 26)0 RO 7ZLWW

$@QRQ* LHHQ SXEQF DI I DLWV GLLHFVRU

$QRQ* UHO¥ RVS RHIRQJRY f 7KH 26)0 R DFHER

. DWIH . H@U SXEQF DI | DLWV VSHFLD@W 7KH 26)0 RQ —QVWD
. DARQGD . HB¥# RVS RIHIRQ JRY

-RKQ + HQGUFNV SXEQ@F DI | DLWV VSHHDOWV

-RKQDWDQ + HOGUENV RVS RIHIRQ JRY
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